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INVESTMENTS|. 


DIVIDEND DECLARATIONS 


Railroads 


Books 


Name and Rate. Payable. Close 
\tch, T&S F, 13 Ju 1 April 30 
Atl Coast I Ma 10 April 27 
Ba & Ohio Jur ] April 17 
Ba & Ohi Jur 1 April 17 
Chesapeake 

3 : July 1 June 8 
Cin, NO & April 29 April 9 
( S & Cle May l April 16 
Hocking Valley April 30 April 20 
Hocking Valle April 30 April 20 
Hud & Mant June i May 15 
Mo, Kan & May April 15 
Norf & W adj May 19 April 30 
Pitts & We f April 30 April 13 
Pitts & West July 31 July 15 
i & We Oct 20 Oct. 15 
Pitts & West Jan. 31 Jan. 15 
Reading Co, May 13 April 15 
Wabash pf May 25 April 17 





Tractions and Utilities 














Am Elec Pwr pf, 1% q... May 15 May 5 
Am Elec Pwr pf, 1% q.... Aug. 2 July 22 | 
i Gas & Elec unstmpd no 
r value pf, $1.50 q May 1 April 10 
Light & Trac pf, 1 q May 1 April 17 
L, & Trac, 2 q. May 1 April 17 
L, & Trac, ex May l April 17 
,ssoce Gas & El A, & 1 Ma April 10 
Bangor Hydroel C« q. May April 10 
Brazil T,  & P, 13 June l April 30 
C Breton El Co pf, “Se 1 April 16 
Chi Rapid Transit, 65c m. Maj 1 Aprii 20 
Chi Rapid Transit, 65c m. Jun l May 18 
Cle ES lllum pf, 1% q Jun 1 May 15 
Columbus Ry, P & L, Series 

“Cay Oe Ot er epee ea May 1 April 15 
Commonwealth Edison, 2 q Ma l April 15 
Con Gas (N Y) pf, 1% q Ma 1 Mar. 15 
Edison 1] Ill (Brockton), 

62%c q... Pt Pe Ma 1 April 15 
Fall River Gas Wks, 75c q Ma 1 April 15 
Gen Pub Ser Corp $6 pf 

(N US on erm | l April 9 





April 9 
39 April 20 
] April 10 
l Mar. 30 
1 May 15 
] May 15 
l May i 
l April 15 
I May 
30 April 1 
l April 1 
30 April 15 
1 April 1 
April 1 
April 15 
l April 15 
q Se Sard a neete May 1 April 15 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified protective Policy 
It 
all’ outstanding accounts against abnor 
The terms are liberal—yet 
moderate. 


is clearly understandable. insures 


mal losses. 


the cost is 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, Presideat 
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Books Bocks 
Name and Rate. Payable. Close. Name and Rate. Payable. Cloze. 
Sierra Pac Elec Co pf, 1%q May 1 April 15 | Goodrich (B F) Copf,1%q July 1 June 15 
So Canada Power, 1 q.... May 15 April 30 | Gossard (H W), 3844c m.. May 1 Apri! 20 
United Lt & P old com A Gossard (H W), 3343cm.. June 1 May 21 
Gnd) CGC Go iais bees oo May 1 April 15 | Guenther Pub pf, 2% q.... May 16 Apri! 16 
United Lt & P new Cl A Guenther Pub pf, 2% acc... May 16 Apr 16 
PRG Se, TAO Osc cscs es May 1 April 15 |Guenther Pub pf, 2% q.... Nov. 16 Oct. 6 
York Railways pf, 62%c q April 30 April 21 |Guenther Pub pf, 2% acc.. Nov. 16 Oct. 16 
Gulf States Steel pf, 1% q. July 1 June 5 
: Guif States Steel pf, 1% q. Oct. 1 Sept 5 
Miscellaneous Gulf States Steel pf, 1%q. Jan. 2 Dec. 15 
Halle Bros pf, 2%. G..<s-< April 30 Apri 
Abr & Strauss Inc pf, 1% q May 1 April 15 | Hibbard - Spencer-Bartlett 
Amal Sugar pf, 2 G@...2se- May 1 April 16 130). 1O0G: Mlnwen «eb seule sik April 30 April 23 
A 1, Os eae cee eens May 1 April 10 Hibbard - Spencer-Bartlett 
Am Home Prod No. 1, A ae. Waa tw A d.0-¥. eal 4 May 28 May 21 
BOGS Biiccice win. biciboe bien ss May 1 April 15 Hibbard - Spencer-Bartlett 
m Ik BAe secs sages April 26 April 14 Oss ROOMY sos eae keene June 25 Jun 8 
mn ice pf, 1% q.. .. April 26 April 14 | Hibbard - Spencer-Bartlett 
\ ia F Fire Eng, 25c q. May 15 May 1 Co; 206 OX..06. June 25 June 8 
\m Laundry Mach, 75c q. June 1 May 23 | Hupp Motor Car, 25c q.... May 1 Apr 
4m Manufacturing, 1% q. July 1 June 17 Indiana Pipe Line, $1 q... May 15 Apr 6 
4m Manufacturing, 1% q. Oct. 1 Sept. 17 Indiana Pipe Line, $1 ex.. May 15 April 16 
Am Manufacturing, 1% q. Dec. 31 Dec. 17 Kaufmann Dept Sts, $2 q.. May 1 April 20 
Am. Manufac pf, 14% q.... July 1 June 17 Dict hs et ceinne aes 60 tre Nov. 1 Oct 5 
Am Manufac pf, 1% q Oct 1 Sept. 17 Loose-W Bis 2d pf, 1% q. May 1 Apr 8 
Am Manufac pf, 14% q Dec. 31 Dec. 17 | Lion Oil & Refining, 50c q. April 27 Mar 1 
Am Shipbuilding, 2 q..... May 1 April15 Lord & Taylor 2d pf, 2 q May 1 Apr 
Am Shipbuilding pf, 1% May 1 April 15 |McCall Corporation, 50c q. May 1 Apr ) 
Anaconda Cop Min, 75c May 24 April 17 | Macy (R H) & Co pf, 1% q May 1 April 17 
Asbestos Corp of Can 7% Maytag Co, 50cC @.....ceee June 1 May 5 
SO. 2) OLR ORsas 0 res oa July 15 July 2 | Maytag Co, 606 Gv.csc-sccce Sept. 1 Aug 5 
Assoc D G Corp, 62c q.... May 1 April. 10: | Maytag Co; -50¢ G....cse00 Dee. 1 Nov. 15 
Assoc D G Corp ist pf, Miller Rubber, 50c q...... April 25 April 
Ries 1s as 6,00 foe tate a ee i he June 1 May 1 | Motor Prod Corp, 50c May 1 April 20 
Assoc D G Corp 2d pf, Motor Prod Corp pf, $1 May 1 Apr ) 
De 5G sroteistaia anos se sa ys nore June 1 May i 'Nat: Casket, $1.60 @..65.0. May 15 Apr 
Atlas Powder pf, 1% q... May 1 April 20 )Nat Grocer pf, 3 S........ July 1 June 20 
Austin, N & Co pf, 1% q.. May 1  April15 |Nat Grocer pf, 3 s Jan. 1 Dec. 20 
Barnhart Bros & Sp lst |N Y Air Brake, 50c May 1 Apri 
and 20 pf, 1% Gd... ccccs May 1 April 24 |N Y Air Brake Cl July 1 Jun 
Beech-Nut Packing, 60c q July 10 June 25 |Oil Well Supply pf, 1% q. May 1 Apri 
Beech-Nut Pack pf, 1% q. July 15 July 1 |Overman Cushion Tire pf, 
Blaw-Knox Co, 50c q..... May 1 April 20 hI cre yeni eticitar saly 2 Jun 
slaw-Knox Co pf, 1% q.. May 1 April 2 Packard Motor Car, 50ce q. April 30 Apr 
Bond & Mtg Guar, 4q.... May 15 May 8 | Prairie Pipe Line, $2 q.... April 30 Mar 
Br Col Fish & Pack, 1% q June 10 May 3 Prophylactic Brh pf, 1% q June 15 June 
Br Col Fish & Pack, 1% q Sept. 10 Aug. 31 | Quaker Oats pf, 1% q.... May 29 May 1 
Br Col Fish & Pack, 1% q Dec. 10 Nov. 30 |Savage Arms Co 2d pf, 
Buckeye Pipe Line, $1 q.. June 15 April 24 a Ci May 15 May 1 
Byers (A M) Co pf, 1% q. May 1 April 15 | Seagrave Corp, 30c q...... April 30 Mar 
Can D Ginger Ale, 1% stk July 15 July 1 | Spalding (A G) & Bro Ist 
Can D Ginger Ale, 1% Oct. 15 Oct. 1 i GS RG eer ce TP a June i May 
Can D Ginger Ale, 1% stk Jan. 15 Jan. 1 |Spalding (A G) & Bro 2d 
Chi Pneumatic Tool, 1% q April 26 April 15 Bg Ah nin wie. s as pikes en ies June May 
Chi Yellow Cab, 33%4;¢c m May 1 April 20 | Standard Oil (Neb), 50 stk May 6 Ap! 
Chi Yellow Cab, 33144c¢ m June 1 May 20 | Steel Co of Can ord, 1% q May 1 Apri 
Chrysler Corp pf, 2 q..... June 30 June 15 | Steel Co of Can pf, 1% q.. May 1 April 
Chrysier Corp pf, 2 4..... Sept. 30 Sept. 15 | Telautograph Co, 30c q.. May 1 Apri 
Chrysler Corp pf, 2 q Jan. 3 Dec. 15 | Thompson (J R) Co, 30c m June 1 May 4 
Cities Service, % m.... May 1 April 15 | Thompson (J R) Co, 30c m May 1 April 23 
Cities Service (in com stk), United Drug, $2 Gece scvex June 1 May 1 
AG bia Meee ust sree May 1 April 15 | Union Storage, 62%c q.... May 10 May 
Cities Service pf and pf B, United Drug Ist pf, 1% q. May 1 April 15 
A CS Lert NE ge May 1 April 15 | United Profit Sh pf, 5s.... April 30 Mar. é 
Conso Oil, 2 April 25 April 16 | United Verde Ext M, 75¢ q May 1 Apri 
Crucib Tee eee April 30 April 15 | Vivaudou (V) Inc pf, 
‘uda / pf, 3% s. May 1 April 21 O2:06 (Wis cucs ccsaca Rr oxeta ove May 1 April 15 
1% pf, 3s May 1 April 21 | Vivaudou (Vv) Inc 
Diamond Match, 2 q June 1 May 29 BActO Cece v.citmesasemesne Aug. 2 July 5 
Du (EB I) Nem & Waverly Oil, 50c q. May 1 April 18 
cC tk, 1% q April 26 April 10 | Westing Air Brake, April 30 Mar 1 
Du le Westing Air Brake April 30 Mar 
Pc May 1 April 20 y (W) Jr Co, May 1 April 20 
Du y (W) Jr Co, 25c m June 1 May 
P May April 20 | Wri y (W) Jr Co, 25c m July 1 June 
Eagl June 1 May Tod 
Far May 1 April 15 = 
Gener > Se eee . May 1 April 20 y YT 
Canes pf, 1% q a i) ae ae MEETING NOTICE 
G 1 Cigar deb pf, 1%q July 1 June 24 oo : . —en 
Pe en ee ee ae sprit 5 | INSPIRATION CONSOLIDATED COPPER 
Get Motors Corp 6 , deb ; ; , rATTON COMPANY vanieian 
; cee ee May: 1 April 5 _.. NOTICE OF ANNUAL MEBDTING 
? Ne ANA aa a aie a ° | Notice is hereby given that the Annual Meet 
MI s I % pf, ing of the Stockholders of the Inspiration Con 
1 eee eeeeeeeeees May 1 April 5 | solidated Copper Company will be held at the 
Gi Met C0, G60 foi oa cd April 30 April 15 | office of the Company, 242 Water Street, Augus 
Gimbel Brothers pf, 1% q. May 1 April 15 | Maine, on Monday, the twenty-sixth day of Ap 
1926, at two o’clock p.m., for the election 
Directors and for the transaction of such other 
business as may come before the meeting, includ 
DIVIDEND NOTICE ing the consideration, approval and ratificati 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report 
WESTINGHOUSE ELECTRIC — sth ‘Siockhoiders." “Sie Aun 
J anste /OOKS t > seq * yn 
& MANUFACTURING COMPANY thane seaenendors St Lanaed ar tar cece OF best 
A Dividend of 2% ($1.00 per share) on | ness (viz., three o'clock p. m.), on Friday, Apr 
the COMMON STOCK of this Company, for | 9th, 1926, will be entitled to vote at said meeting 
the quarter ending March 31, 1926, will be By order of the Board of Directors. 
paid April 30, 1926, to stockholders of J. W. ALLEN, Secretary. 
New York, March 22, 1926. 





H. F. BAETZ, Treasurer. 
New York, March 22, 1926. 


FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE | 
In All Branches 


110 William Street, - NEW YORK | 





| BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bidg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13, McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
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THE WEEK 


A BELATED turn to higher temperatures in most 

sections of the country has been helpful to both 
trade and agriculture. The deleterious effects of the 
late Spring season have by no means disappeared, yet 
even a few days of warmer weather have given business 
Not a few 


irregularities mark the general commercial situation 


and crop reports a more cheerful tone. 


and activity has lost some of its momentum this year, 
but distribution of goods, as measured by railroad 
freight trattic, is of a volume only once before equaled 
at this period. Statistics of bank clearings at various 
important centers, moreover, continue to show gains 
over the totals for earlier years, despite the fact that 
the main course of wholesale prices has been in a down- 
ward direction The 
excess of declines in Dun’s list has recently narrowed 
and some recovery has occurred in certain directions, 


but the trend in most markets stil favors buyers, who 


for fourteen consecutive weeks. 


seem to be under no particular pressure to cover their 
necds. A disposition to defer purchases as far as 
possible usually prevails when prices are easing, and 
the policy of operating chiefly for requirements actually 
in sight is a prominent phase at present. To keep pro- 
duction closely aligned to tangible demands, some re 
duction of manufacturing schedules has been necessary, 
both in the textile and steel industries and in some other 
lines. The steel mills, however, are readjusting output 
from a record high level, and the change in that branch 
causes no surprise. Broadly viewed, the commercial 
_situation is inherently sound, the absence of speculative 
excesses in trade being a reassuring feature, and much 
of the slowing down this Spring has been due to the 
backward season, rather than to a weakening of funda- 
mental conditions. Some financial statements covering 
perations of corporations for the first quarter of this 
ear have been more favorable than was generally 


( <pected. 


The closing quarter of 1925 was one of the best in 
the history of the automobile industry. Gains made 
in production during that period were well maintained, 
n the whole, in the first quarter of the current year, 


nd in some instances were surpassed. A new record 


was established by the truck and bus business. Demand 
for automobiles of the closed type is predominating, 
and the easy financing methods now offered to buyers 
of new ears, together with price reductions, have done 
much to keep up demand. Sales of automobiles and 
automotive products in foreign markets promise to 
reach new proportions this year, as better financing and 
credit facilities have been arranged. 

The main trend of wholesale prices was toward lower 
levels during the early months of 1925, and a similar 
condition has prevailed this year. For still another 
week, making the fourteenth in succession, DuN’s list 
has shown a preponderance of declines, though recently 
the downward movement has been less pronounced. Of 
a total of 65 changes this week, 45 are reductions, while 
the tabulation last week showed 32 declines and 17 ad- 
A year ago, most markets were tending in 
buyers’ favor. Up to that time, price declines had 
predominated for thirteen consecutive weeks. 


vances. 


The contraction in steel production, which became 
noticeable this week, had been clearly fore- 
After having operated at a phenomenal 


more 
shadowed. 
rate in March, some slowing down at mills in April 
was logically to be expected, and reports from most 
The 
volume of buying discloses some shrinkage, but this has 
been partly due to adverse weather conditions, which 
have checked demand from farming sections and from 
the building trades, as well as from canners. With 
better weather now, it is hoped that new business from 
these sources will expand. Neither in pig iron nor in 
finished steel are there any changes in published quo- 
tations this week, and the stability of steel prices at 


districts show that schedules have been reduced. 


their present low level occasions some comment. 


With the recent change to seasonable weather, trad- 
ing in dry goods has been stimulated. The backward 
Spring, however, had retarded retail distribution, and 
there has been some pressure in primary channels to 
reduce stocks of merchandise. Some sellers have been 
holding quotations steady, but others have been willing 
to make concessions to quicken demand. Meantime, the 
movement to curtail textile outputs has been spreading. 
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especially at cotton mills. During March, according to 
official statistics, cotton spinning activity increased over 


that for the corresponding month of last year. 


A turn for the better came this week in hide markets, 
both in point of volume of business and prices. More 
activity developed in domestic packer stock in the West, 


and No. 1 native material at Chicago recovered Ye. 
The change to firmer conditions in packer hides in- 


GENERAL BUSIN 


Eastern States 

BOSTON.—With the advent of more seasonable weather, 
many lines are showing a tendency to become more active, 
though this improvement has not, as yet, affected the pri- 
mary markets to any extent. Trading in the wool market 
has been irregular, and prices are tending downward. There 
has been some activity in cheap wools, but buying by the 
mills has been mostly for pressing needs. The demand for 
woolens is slow, and worsteds are not selling readily. The 
yarn quotations have been revised downward. There is 
some business in knitting yarns, but weavers are buying 
very little. The cotton mills continue to produce a large 
volume of yardage, but current orders are light. Prices 
on the staple numbers are lower, but the finer goods are 
firmer. 

There is more activity in the lumber market, and prices 
for Northern lumber are firmer. Hardwood flooring is sell- 
ing better, and the manufacturers, particularly the auto- 
mobile trade, are calling for considerable hardwood. Prices 
are firm. Lynn and Haverhill are still busy making shoes, 
but business in Brockton is quiet. Staple grades of leather 
are moving very slowly, and sole leather is slack. There is 
some call for fancy lines. Prices are somewhat weaker. 
Hides and skins have been declining and tanners are taking 
very little stock. Chemicals are more active; prices, as a 
rule, are active. 

There was an improvement in labor conditions during 
March. The shoe centers employed more men, and the 
rubber factories were operating full time. The textile mills 
took on more help, and there was a shortage in many of 
the metal-working trades. The textile centers reported a 
surplus of help, and there also was an oversupply of clerical 
workers in several districts. 

NEWARK.—Seasonal merchandise 
ment in sales, its movement being accelerated by higher 
temperatures. The lines responding most favorably are 
millinery, hosiery, notions and lighter weight wearing 
apparel. Light hardware and electrical supplies are selling 
well, with steady demand for furniture, floor coverings and 
house furnishings. Automobile dealers report a slight im- 
provement in demand for new cars, though trade in this 
line to date has admittedly been rather below expectations, 
automobile accessories and supplies continue to sell 


shows an improve- 


but 
well, with some concessions in the price of automobile tires. 

The industrial section indicates no material change, on 
the whole. More open weather favors outdoor operations 
and building construction shows more activity. There is 
slight improvement in the demand for lumber and 
material, though prices remain substantially un- 
regarded as a satisfactory feature of 
the apparent absence of any tendency 


some 
building 
1. What is 
situation is 


changec 
present 
toward overproduction, output apparently paralleling con- 


sumption. Collections generally are fair. 
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fluenced other sections of the market, while a rallying 


tendency has appeared at the River Plate and i: is 
thought that the bottom may have been reached on 


some grades of Latin-American dry hides. Publis! od 
quotations this week show some additional declines in 
leather, but these presumably reflect the previous we:ik- 
ness in hides. Aside from a eall for specialties, up) er 
leather does not sell readily, and other kinds of that 
commodity also are in limited demand only. 


ESS CONDITIONS 


PHILADELPHIA.—tThe optimism regarding the course 
of business that was so much in evidence early in the year 
seems to have lessened somewhat, as current trade still 
fails to measure up to the volume at this time a year ago. 


This is said to be occasioned largely by unseasonable 
weather. It is the general belief, however, that conditions 
will become stabilized as the season advances. Manu- 


facturing in most trades is subsiding somewhat from the 
high level that marked its activity during the first quarter. 

Makers of boys’ clothing, for instance, had quite a fai 
demand up to Easter, but orders have been very light during 
the last few weeks. Manufacturers of dresses, on the other 
hand, are a little more active than they were, and anticipate 
a good season. The hide market has been lagging, and 
leather values are lower. Manufacturers of bags and suit- 
cases up to March 31, exceeded the output for the same 
period of 1925 by about 15 per cent. Since the first of 
April, however, they have not been able to show any im- 
provement over the 1925 record. Collections are fair. 
While prices of made-up rubber goods are lower than they 
were on January 1, they are higher than at this time a 
year ago. Business in the steel plate construction trade is 
good, and it is expected to continue at the present rate fo 
some time. 

PITTSBURGH.—With unseasonably cold weather at the 
beginning of the week retarding sales, much warmer 
weather is having a stimulating effect on trade now, and 
merchants are hoping for a more normal trade than has 
prevailed thus far this Spring. The volume of trade has 
been considerably below that of a year ago. Dry goods 
jobbers report buying to be on a very conservative basis. 
Women’s wear is somewhat more active, but the backward 
season is resulting in some reduced price sales. Men’s 
clothing and hats are not in brisk demand, as yet. Shoes 
are still dull, and buying: is mostly in small lots. Hardware 
is showing slight improvement, while demand for paints 
is considerably better. The grocery trade shows little 
change, and is not up to normal. The mining sections con- 
tinue to reflect the inactivity in coal-mining operations. 

There has been a moderate reduction in industrial oper- 
ations, buying generally being in lesser volume. Plate 
glass demand is quite steady, while window glass is moving’ 
Mine supplies are inactive, while oil well 
Manufacturers of 
merchandis¢ 
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somewhat slowly. 
and mill supplies are in good demand. 
sanitary goods are not so busy. Electrical 
plants are operating at a very fair rate, but radio lines 
are dull. Production of crude oil is at a slightly lower rate, 
and prices are firm. 

The bituminous coal market is extremely dull, and pro- 
duction is at a lower rate. Prices are easy, and Western 
Pennsylvania run-of-mine coal is quoted as follows per ne 
ton at mines: Steam coal, $1.40 to $1.90; coking coal, $1.60 
to $1.90; gas coal, $1.90 to $2.10; steam slack, $1.30 t 
$1.40; and gas slack, $1.40 to $1.50. 
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READING.—Retail trade has quieted down somewhat 
since Easter, but a steady improvement is expected. In 
comparison with the volume for the same period last year, 
however, retail business has shown little improvement. Full- 
fashioned hosiery mills are running to full capacity, and 
several new mills are being erected. Some foundries and 
machine shops are enlarging their plants, while large 
iron manufacturers are employed to about 80 per cent. of 
their capacity. Cigar manufacturers report the receipt of 
good-sized orders during the week. Those factories pro- 
ducing novelties in shoes are well employed. 
uilding operations show a slight improvement over last 
year’s record, although it still is too early to ascertain all 
the construction work planned. Extensive improvements, 
it is said, are planned by the Reading railroad, which will 
entail an expense of several million dollars. In the builders’ 
craft, wages remain the same as they were last year, except 
bricklayers who recently were granted a 15c. per hour raise. 
Labor is well employed. Collections are rather slow. 


Southern States 


ST. LOUIS.—There has been a satisfactory turnover on 
the part of the retail trade, despite the fact that weather 
conditions have been bad for a free distribution of Spring 
merchandise, but ordering in the immediate past has been 
on a conservative basis, and stocks are low. More season- 
able weather is prevailing now, and orders received during 
the current week showed a substantial increase over last 
week’s total, but future orders are not up to those of last 
year at this same time. 

Manufacturing is fairly active, but operation in but few 
industries, except automobiles, is up to capacity, and in no 
direction is there any tendency toward overproduction. 
Building construction work is going ahead at a good pace, 
street paving and highway building have been resumed and 
the idle common labor has been fairly well absorbed. 

Improvement is noted in hardware, agricultural imple- 
ments and in the electrical supply business. The shoe 
trade is improving slowly. Men’s and boy’s clothing manu- 
facturers had a very satisfactory Spring business, and their 
Fall orders thus far are said to have been good. The lum- 
ber market has been quiet, but business in this line has 
been by no means dull. The general tendency of prices has 
been downward. Hardwoods are selling in good volume, 
but some very low prices contribute to the favorable 
situation. 

Sales of flour are confined to small lots for quick delivery, 
reports from the trade indicating that bakers and other 
consumers are inclined to get along with the smallest stocks 
possible. Collections generally have been fair, but not so 
good as during the earlier part of the current year. 


BALTIMORE.—The continued abnormally cool weather 
continues to retard the movement of seasonal merchandise, 
2nd almost solely to this cause is attributed the backward- 
ness of Spring trade in city and country districts. Never- 
theless, mail order houses report a substantial volume in- 
crease for the first quarter over the figures for the same 
1925 period. Although there has been a subsidence of 
huilding activity in some sections of the country, such a 
tendency is not in evidence locally. Shipyards are begin- 
ning to hum, although reconditioning work is contributing 
the major part of the activity. There is a good demand for 
marine hardware. Paint and wallpaper houses report that 
=pring demand has not made its appearance as yet, but out- 
look is favorable. 

Leaf tobacco receipts for the week ended April 17, were 
66 hogsheads, against sales of 143 hogsheads. A good 
lemand for all grades of the old crop, and also for good 
jualities of the new crop. Livestock market is dull and 
‘asy at unchanged prices. Local grain receipts are heavy, 
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but prices eased off in sympathy with the sharp drop in the 
Western markets. Spot canned tomatoes are moving freely 
below cost of production, but there is no demand for 
futures. Other canned vegetables are moving sluggishly, 
and there is little buying of canned fruits. The oyster 
season now is almost closed; the pack has been the smallest 
in the history of the industry. 


EL PASO.—The small gains shown by wholesalers and 
manufacturers during the month of January have been 
absorbed by the general decline in sales during the months 
of February and March, affecting all lines with the excep- 
tion of those houses engaged in the mine and smelter supply 
business. Trading in retail lines is inactive, being mate- 
rially below seasonable expectations. Bank clearings for 
March, however, increased $3,493,968. 

The extreme drouth, which has extended over this sec- 
tion for a number of years, has been broken by general rain 
this year, which is putting the cattle ranges in excellent 
condition, and material improvement in the livestock situ- 
ation is expected. Collections are reported fair to good. 


Western States 


CHICAGO.—A combination of better weather plus bar- 
gain sales, designed to move accumulated stocks of mer- 
chandise, has brought about a sharp improvement in the 
retail dry goods situation during the last few days. Busi- 
ness is reported as unusually brisk in the larger depart- 
ment stores and sales for the month in a number of them 
are ahead of the total for the corresponding period last 
year. Profits, of course, are reduced in many instances be- 
cause of the sales. 

The wholesale dry goods lines now are moving at about 
the same rate as last year. Reports from several Mid- 
western railroads indicate carloadings for the first half of 
the month in excess of those at this time last year. The 
head of a chain of fourteen women’s ready-to-wear stores 
in the Middle West declares business to be good with the 
total sales for the first fifteen days of April in excess of 
those for the season in 1925. In the wholesale lines, much 
still depends on the weather. 

Building permits for Chicago continue to lag, with an 
added element of uncertainty introduced in the insistence 
of the union plasterers upon a five-day week and a $1.75 
an hour rate. Money is steady. The bank call as of 
April 12 revealed the Chicago banks as showing seasonal 
declines below the year-end call totals of 1925, but in excess 
of those of early April, 1925. 

The packing trade reports a better demand for fresh 
beef and pork and a fairly good export trade. Cattle re- 
ceipts were heavy on Monday, and brought about an irreg- 
ularity in prices. Hogs were 10 to 15c. lower and held at 
those levels on Tuesday. Hides were quiet with prices 
steady. The produce market was mixed, a weak tone 
appearing in butter, while eggs were fairly steady on a 
good speculative demand. The demand for both domestic 
and steam coal was slow in the wholesale market. Retailers 
found a dwindling of orders, due to better weather. 


CINCINNATI.—No decided change was néted during the 
week in general trade. A majority of industries are mod- 
erately active, and a free movement of seasonal commod- 
ities is developing with the advent of milder temperature. 
Demand for lumber, both hardwood and yellow pine, has 
increased materially during the past two weeks, country 
trade especially being on the up-grade and city demand is 
reviving slowly. The market is strengthening especially in 
yellow pine. Building supplies are moving better for the 
reason that a fair amount of construction work is under 
way, and new contracts are being released. Weakness in 
the pig iron market has failed to stimulate buying, and con- 
sumers show no disposition to cover beyond actual needs. 
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Shipments of foundry coke continue at a good level, but 
trade is quiet in the fuel market, and pressure of surplus 
coal has further affected prices. 

Trade in wholesale dry goods is of moderate volume for 
prompt shipments, and a largely increased demand is ex- 
pected with more seasonable weather. Prices lack strength, 
but future buying is at a minimum. Clothing, shoes and 
apparel lines in general are below the usual seasonal vol- 
ume, but intensive advertising and special sales are having 
some beneficial effect. 

CLEVELAND.—There backward 
tendency in the general movement of trade. Retail sales 
have been in a state of hesitancy, due to several causes, in- 
cluding a retarded Spring season, lack of full employment 
in some of the industries, and a strike among several of the 
building trades. The general average for the first three 
months of the year was not bad, but the depressed feeling ex- 
isting for the past few weeks causes some uneasiness among 
manufacturers and merchants, without, however, giving 
way to undue pessimism. Building operations remain in a 
state of lethargy, due to the labor difficulties already men- 
tioned. The automobile and accessory trades present a more 
encouraging future, and the production of both passenger 
cars and trucks is ahead of the volume for the same time 
a year ago; manufacturers looking for continued good con- 
Gitions for the balance of the season. Railroad buying also 
has been fairly active, and with the demand for automobile 
materials there is a fairly lively tone existing in the steel 
and metal industries. 

The textile trades show a slowing up, and although the 
trade in men’s clothing and women’s suits and dresses has 
been fairly good for the early Spring, orders for Summer 
merchandise are not so encouraging as was looked for. 
Coal has taken on some spurt on account of the opening of 
lake navigation, although aside from this the demand for 
bituminous fuel remains rather quiet, the manufacturing 
concerns absorbing a volume holding close to the average of 
Paint and varnish has a fairly good 
good demand. Provisions are 


continues to be a 


several weeks past. 
tone, and wallpaper is in 
steady, with a slightly easier tendency in staple products. 
Groceries, drugs and chemicals are normal, and prices are 
firm. 

TOLEDO.—Business is moving along quite well, being 
ahead of last year’s volume, in spite of the unfavorable 
weather conditions. Employment increased substantially 
last week, the largest number of new workers being taken 
on in the automobile industry. Country trade has been af- 
fected most by the kad weather, the condition of the roads 
retarding the movement of some farm products, and pay- 
ments have slowed up in the rural district. City trade in the 
department stores kas been up to normal. 

Automobile manufacturers are very busy. The buying of 
automobile tires has been a little dull, there being a tendency 
to conserve old tires by repair work. Building operations 
are slightly below those of last year, but numerous large 
commercial improvements have been announced, and con- 
tracts will be let shortly. Furniture dealers report trade a 
little dull. The coal market has been benefited somewhat 
by cold weather. 


DETROIT.—Material change is not apparent in the gen- 
eral condition of retail buying locally at this time. Con- 
tinued inclement weather is retarding the normal volume 
of Spring business, and purchases are being confined 
closely to pressing requirements. No increase in the gen- 
eral volume of business is anticipated until warmer and 
settled weather is Merchants are well stocked, 
but buying demand is not up to general expectations. 

In factory circles, production in some quarters shows a 
decrease over that prevailing around the early part of the 
year, and some reductions in working forces have been 


assured. 
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effected in certain trades, although the total number «m- 
ployed at present exceeds that of a year ago. Jobbers end 
wholesalers, while reporting a fair trade, also find <pot 
buying prevalent and orders conservative. Building oper- 
ations are showing somewhat more activity than earlier 
in the year, and a busy season in this field is forecast, 
barring unforeseen contingencies. Prices in general show 
a firm, if not upward trend. 


MILWAUKEE.—Notwithstanding general conditions and 
rather adverse reports from the country at large, business 
in the city and district, apparently, is going along in a 
favorable manner. Retail trade has been held in check by 
cold, unseasonable weather, but even so, the larger depart- 
ment stores and specialty shops report a steady trade, par- 
ticularly in men’s clothing, coats and furnishings. 

The building industry is keeping up previous favora 
records, March going ahead of the total for the sa 
month a year ago, and April permits are fully up to ex- 
pectations. The metal trades, particularly automobiles, a: 
holding up very well, running almost to capacity. Maz 
facturers of building machinery and equipment and heavy 
machinery report increased business during the last two 
weeks. Skilled labor in this industry is well employed. 

Shoe manufacturers, on the whole, report business ahead 
of the volume of a year ago, although buying is largely for 
immediate needs. Hosiery manufacturers are making favor- 
able reports, with prospects good. Outside of this branch, 
however, and silks, there is not much improvement reported 
in textiles. Knit goods manufacturers find that buyers are 
very slow in making commitments. Reports from industrial 
cities in the interior of the State show business conditions 
quite favorable in practically every instance. There has 
been some improvement in the agricultural districts. Col- 
lections are considered reasonably good. 


MINNEAPOLIS.—Conditions in the wholesale trade are 
featureless as to sales of dry goods, clothing, footwear, 
foodstuffs, etc. Volume in recent weeks has been very 
close to the totals for the same period of 1925. There 
continues to be considerable activity in some special lines, 
including farm tools, implements, automobiles and tractors. 
3uilding material is meeting with fair demand. An ex- 
tensive state and county road building program, and the 
inauguration of municipal public work are utilizing a fair 
proportion of unemployed labor. Output of local flour mills 
is slightly ahead of that of the corresponding weeks last 
year. Recent developments have increased the importance 
of this city as a jobbing center for butter and cream, and 
dairying continues to become a more important agricultural 
Collections are fair. 


pursuit. 

KANSAS CITY.—Warm weather the past week has been 
a slight stimulus to local retail sales, and gnerchandise going 
to the country has been moving in a little better volume. 
Collections continue somewhat slow with the local jobbers, 
but this is because farmers are busy in the fields and are 
not coming to town. Feeling in the rural districts is quite 
optimistic, and crop conditions and the livestock situation 
are favorable. © 

Current dry goods trade is normal. Tillage implements 
are moving well. Seasonal hardware items are experiencing 
a healthy movement. Grocery distribution is on a par with 
that of last year. Building is active, although volume is 
less to a considerable degree than it was last year. Th 
flour market is slow, and orders placed are of moderate 
amount, and are confined to current needs. About the only 
activity in the livestock market was in hogs, receipts of 
which were substantially heavier than they were during th¢ 
preceding week; prices were steady. 

WICHITA.—Business, as a whole, has been no more than 
ordinary, caused largely by the late Spring. This, however, 
should be offset later on, for the weather should prove very 















mohair clip has passed out of growers’ hands. 
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beneficial to crops. Wheat, with practically no Winter kill 
or abandonment reported to date, has an acreage estimated 
at 11,940,000, which is considerably larger than that of a 
year ago, and approximately 2,000,000 acres larger than in 
1924, when 159,800,000 bushels were harvested from 
9,808,000 acres. While there is an optimistic feeling regard- 
ing future business, merchants continue to buy cautiously, 
though merchandise stocks are in good shape. Collections 
continue fair. 


Pacific States 


SAN FRANCISCO.—Settled warm Spring weather did 
much to help business during the week. With manu- 
facturers the feeling is better, and Spring work on the 
ranches and in the lumber camps is well under way. Rail- 
roads are busy with maintenance work preparing for record 
shipments of fruits and vegetables. Jobbers report sales 
of dry goods and hardware improved, likewise that of farm 
implements and power equipment. Buying of automobile 
tires and accessories is of good volume, also the many com- 
modities now being bought on instalment, such as radios, 
furniture and clothing. 

Eastern demand for common lumber, and a state-wide 
call for box shooks, have caused Spring work in the lum- 
ber mills to start with a rush, and continued building 
activity in the cities and suburbs creates a steady demand 
for finished lumber and mill-work. 

With the exception of the large stores, and specialty 
shops, retail business is rather quiet, particularly in house- 
hold supplies, clothing, groceries and meats, because of 
obligated payments in various directions, and a lack of 
cash to pay for current requirements. 


PORTLAND,—Jobbing trade is of fair volume, with 
orders from both the country and city beginning to show 
some gain. Retail business has been aided by special sales, 
and the unusually early appearance of Summer weather. 
Employment continues to show steady improvement in prac- 
tically all districts. All the larger logging camps are oper- 
ating and sawmills are busy. 

Portland banks have scored material advances in the past 
year, according to the statements of conditions filed as of 
April 12. Deposits total $160,694,190, an increase of $7,886,- 
475 over the returns of April 6, 1925, and a gain of 
$5,281,357 over those of December 31, last. Loans and dis- 
counts of $90,018,464 increased $5,431,941 in the year, and 
$2,775,224 since the last returns. Resources aggregate 
$184,475,365, a gain of $6,272,887 since last April and 
$5,894,864 since December. 

The lumber market shows further improvement. A 

majority of the mills have well-filled order files and prices 
are on a more stable basis. There has been considerable 
inquiry from the Atlantic Coast, and a number of good-sized 
erders placed. An important factor in this field has been 
a marked decrease in the movement of unsold stocks. There 
also has been an increase in Japanese buying, following the 
stabilization of the steamer freight market, and several of 
the cargo mills have orders that will keep them busy until 
June 1. The demand for car material continues active and 
more orders are coming from retail yards in the Middle 
West. Association mills in the past week cut 114,403,592 
feet. Sales were 113,914,880 feet, and shipments 120,408,621 
feet. Unfilled orders increased 14,667,997 feet to a total of 
183,125,705 feet. 
Wool shearing is general in Eastern Oregon, but there is, 
is yet, little competition for the new clip. The bulk of the 
A feature 
£ the hop market is the demand from Eastern dealers and 
rewers for contracts on future crops extending to 1928. 


SEATTLE.—Booking of large lumber orders for the 


Orient which are to be shipped early in May featured the 
last week’s waterborne trade of Seattle. 


The total an- 
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nounced amounted to 90,000,000 feet. East coast business 
also is heavy. Alaska service is beginning to show in- 
creased tonnage. 

Employment in Seattle is better than at this time a year 
ago, and the record of the Winter is higher than for several 
years. The mild weather which permitted continuance of 
many open air projects is credited with the improved con- 
dition. Noticeable gains in employment have been made 
within recent weeks. 

Sales and inquiries for electric motors by the lumber in- 
dustry for mill-electrification continue in good volume. The 
motors range from 5 to 300 horse-power. Increased move- 
ment of electric ranges, electric refrigerating equipment, 
water heaters, and appliances is in evidence. Orders for 
fans now placed indicate a large Summer volume of that 
business. 

Dominion of Canada 

MONTREAL .—The wintry weather continues to hamper 
the distribution of Spring merchandise. Wholesalers of dry 
goods, however, report a continued increase in orders, both 
from travelers and by mail. Clothing manufacturers cater- 
ing to special orders for the finer grades are operating 
overtime in some cases. Distribution of groceries at whole- 
sale is of normal proportions. Canned goods, of which 
there has been an accumulation in certain items, notably 
tomatoes, are moving out more freely at reduced prices. Ice 
conditions in both the river and the gulf still are un- 
promising. 

QUEBEC.—The first ocean ships are in the St. Lawrence, 
and this giving considerable activity to waterfront work. 
Wholesale and retail trade was rather quiet during the 
week, but manufacturers apparently are enjoying a reason- 
ably good turnover. Collections are fair in some sections, 
but the bulk of the reports reveal slowness. 

TORONTO.—Delayed Spring weather has slowed up the 
movement of merchandise again this week, and blocked or 
soft roads have depressed merchants in outlying districts, 
side highways being often impassable. Mild weather arrived 
about midweek, which is expected to be followed by heavy 
rural buying. Dry goods spurted slightly with retailers, 
and boot and shoe dealers sold their ware in large quan- 
tities than for several weeks. Mail orders are coming in 
freely from all sections of the Dominion, thus affecting a 
wide variety of trades. Silks and products made from this 
material, both artificial and real, are selling well, but cot- 
tons are quiet for the time being. The proposed tariff re- 
visions suggested in the new budget of the Federal Govern- 
ment has demoralized temporarily the automobile and 
allied manufacturing interests, practically all of which are 
located in Ontario. 





Record of Week’s Failures 

HE number of failures in the United States this week— 

474—shows little change from the 470 defaults reported 
a year ago. The totals are smaller this week in the East 
and on the Pacific Coast, but these decreases are slightly 
more than offset by increases in the South and the West. 
Failures in Canada this week decreased considerably, only 
31 being reported. This compares with 55 last week, and 
with 46 defaults a year ago. 


! 


| Week 1/ Week | Week | Week 
|Apr. 22, 1926//Apr. 15, 1926|| Apr. 3, 1926 || Apr. 23, 1925 
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| Over | motay ||.Over. | rots Over | Over | + 
Section $5,000 Total | $5,000) Total $5,000 Total $5,000, Total 
Mast, . 60000 | 124 | 138 || 115 | 178 104 | 135 |] 118 172 
South .....-- 60 | 103 || 26 78 37 87 || 44 go 
West ..-cees- S7 146 | 62 | 109 64 118 71 197 
Pacific ....-- 23 67 29 75 | 27 61 °4 Sy 
Ll S...cccces 294 47 2 4 239 401 267 470 
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FURTHER GAINS IN AUTOMOBILE PRODUCTION 


Owing to the Backward Spring, Distribution in Some Sections is Slightly Below the 
Total for the Same Period in 1925—General Price Level Lower 


THE following survey of the automobile industry is based 
on reports from correspondents of DUN’s REVIEW: 


BOSTON.—This is the center of one of the largest mar- 
kets for automobiles in the country, but there is compar- 
atively little manufacturing in this vicinity. Sales in the 
earlier months of the year were somewhat below normal, 
slow in taking ordered 
During the current month 


being somewhat "ars 
during the first 
dealers have been able to make deliveries with less trouble. 
Sales of one of the leading makes of low-priced cars have 
been running behind since the first of the year, gains hav- 


ing been made by several cars in a slightly higher-priced 


customers 


two months. 


class. 

With a few exceptions, sales to date of passenger cars 
have exceeded last year’s totals. About 15,000 more motor 
vehicles were registered in Massachusetts up to April 1 of 
this year, than for a corresponding period of last year. 
fegistration of commercial cars totaled 79,550, as against 
73,804 for the first three months last year. One dealer 
of heavy duty trucks reports sales to date for this year 
couble the number for the same period of last year. A few 
dealers have an excess stock of second-hand cars, but the 
total number in the market is somewhat less than at this 
time last year, and prices average somewhat lower. 

Automobile supply dealers have found sales this year 
somewhat below normal, but it is expected that with the 
coming of warmer weather that there will be an increase 
over last year’s record. There have been no material price 
changes. Sales of automobile tires during the first three 
months of the year were reduced by the withdrawal of the 
Spring datings, but this has resulted in a healthier con- 
dition in the trade. Current purchases are much larger 
than they were last year, and this gain is expected to con- 
tinue well through the Summer months. During the first 
two months of the year, the amounts collected were much 
below last year’s level. During March and April, however, 
in both the tire and supply trades there has been a marked 
improvement, the average for these months being much 
better than it was last year. 

BRIDGEPORT .—A late 
automobiles and automobile accessories for retarding busi- 
ness, although their volume of trade appears favorable with 
the last 
ment is noted in the sale of commercial cars, also of used 


Spring is credited by dealers in 


record for this time year. Considerable improve- 


cars, as the individual dealers now handle their own used 
cars whereas for the past two years or so they were dis- 


posed of through a Dealers’ Co-Operative Exchange. Prices 
remain normal or show a slight reduction, with efforts made 
to improve the models and methods of manufacture. Auto- 


mobile accessory dealers report a similar condition and look 
forward to better business with the Summer season. 


PHILADELPHIA.—There has been a slight increase in 
the this volume of sales 
running 20 per cent. ahead of last year’s total 


for the first quarter. 


automobile business in district, 
from 5 to 
There has been a steady increase in 
One 
large factory reports that its deliveries to date are about 
double the number 1925. Prices are holding 
steadier than they did last year, and no decline is expected 
in the near future. In the main, the general run of prices 
is somewhat above last season’s level. 

The used car situation is in a healthier condition than it 
was a this time. Outlook for the next few 


registration, and in the quantity of gasoline consumed. 


recorded in 


year ago at 


months is considered good, especially for high-grade ca 
the supply of which is thought to be ample for all ordina 
requirements. 

In automobile accessories business is running about (5 
per cent. ahead of the total for this period last year. Pri 
are holding pretty steady, with the exception of a fi 
products whose quantity output has reduced selling cosis 
somewhat. The number of these instances, however, a 
few. Sales are expected to improve during the pres: 
quarter. 

BUFFALO.—Manufacturers of passenger cars repi 
sales for the past six months about equal to those for the 
corresponding period of one year ago. List prices of som¢ 
makes of cars have been reduced about 20 per cent. Di 
tributors have done an active business, Spring sales equ: 
ing those of last year, and there has been a decided pref: 
ence shown for closed cars. Some orders placed for popular 
makes are on the waiting list still for Spring. 

Commercial trucks during the last six months of 1925 
showed a gradual increase in sales of about 20 per cent., 
as compared with those of the same period for the previous 
Present prices are showing a decided tendency toward 
firmness. Dealers expect that the current year will witnes 
a healthy demand, with little change in prices. 


year. 


VOCHESTER.—Jobbing houses in automobile accessories 
and tires state that business compares favorably with that 
of a year ago. Outside of tires selling at a higher price 
than in 1925, there appears to be little change, although 
some things are selling a trifle lower, and it is believed there 
is a tendency for tires to drop in price. Wholesalers report 
ample supplies, but on account of inclement weather con- 
ditions, it has retarded perceptibly the usual Spring orders. 

During the past few weeks, sales of passenger and com- 
mercial cars have been good, but most dealers report a larg 
number of used cars on hand, with the market for them 
This is partially attributed to cold unseasonabl 
weather. Collections are extremely slow, especially fron 
suburban and nearby towns in the agricultural districts. 


sluggish. 


SYRACUSE.—Manufacturers of automobiles report heavy 
inquiries, with ample orders ahead, while dealers find de- 
mand active, particularly for closed models. Volume of 
sales is in excess of expectations. Manufacturers of auto- 
mobile busses report demand in excess of possible output, 
with heavy European business in a few quarters. 

There is evidence of a closer scrutiny of the buyer’s finan- 
cial position than was the case a year ago, and there is a 
greater insistence on the securement of a substantial dowr 
payment. The market appears to be saturated with second- 
hand cars that are moving slowly. This aspect of the dealer 
apparently is giving cause for apprehension, and is having 
a tendency to discourage “trade-ins.” Manufacturers of 
automobile report seasonable demand heavy, 
though not in excess of that of previous seasons, and just 
an ordinary year’s business is in prospect. The general tone 
of the automobile and allied industries is one of confidence. 


accessories 


ST. LOUIS.—The output of automobiles in this district 
during the first three months of the current year showed a 
satisfactory increase over the total output for the same 
period of 1925. An important factor that has contributed 
greatly to the present activity of the industry has been the 
inauguration of State and inter-State passenger bus lines. 
There now are three manufacturing plants producing these, 
and the demand for them is said to be ahead of present 
production capacity. 
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Although wholesale and retail sales have been retarded 
erably on account of the backward Spring, distribution 


cons 
of automobiles from this center is far ahead of the record 
for the same period in 1925. It is safe to state that sales 
are per cent. larger than for the first three months 
of 1925. 

Conditions are steady and normal in the automobile acces- 
sory market, except for the fact that the very backward 
Spring and present unseasonable weather have hurt business 
temporarily. Nevertheless, turnover for the first three 


months has shown an increase of about 20 per cent. over 
the figures for the same period of last year. The tire busi- 
ness is in an easier position than it has been because of the 
lower prices, due to changes in quotations on crude rubber. 
There is no heavy buying of tires on the part of dealers, and 
customers are buying only as needed. 

Bad weather has caused a temporary lull in the disposition 
of used cars, but they are quite active at fair prices. 
Handlers of used cars find that their sale is facilitated by 
putting them in better condition, both as to mechanical state 
and paint. There are at this time no excess stocks of used 
cars in the St. Louis market. It is thought by manufacturing 
interests that 1926 will be the banner year in automobile 
and naturally their production will keep pace with 


sales, 
This statement applies to both passenger and 


the demand. 
commercial 

BALTIMORE.—Reports from local distributors relative 
to the 1925 sales volume are not unanimous, but a fair 
average of figures submitted indicates an increase of about 
10 per cent. over the 1924 record. The demand for cars of 
the closed type has predominated, sales of open cars con- 
stituting only about 10 per cent. of the total sales volume. 
Moreover, business has been more uniformly distributed 
throughout the year, which is now less characterized by the 
so-called Spring and Fall peaks. While yearly models have 
been abandoned by some factories, they are still being pro- 
duced by other manufacturers. Owing to this fact many 
prospective buyers defer their purchases in the Autumn 
until the appearance of the following year’s models. This 
policy resulted in a temporary lull in business which was 
otherwise quite active in 1925. Keen competition reduced 
profits somewhat, which were less satisfactory than net 
returns in 1924. 

Current trade is on a par with that of April, 1925. Sea- 
sonally subnormal temperatures and also inclement weather 
to some extent have checked early Spring activity. Credit 
and finance companies, which maintain a department for the 
sale of their repossessed cars, have interferred to some ex- 
tent with the business of local distributors. The phenomenai 
record of the building line created a good demand for heavy 
trucks, but the sale of commercial trucks has been no better 
than normal. The development of interurban motor trans- 
portation has resulted in largely increased sales of passenger 
busses. The used car market is somewhat clogged with open 
cars, and is not in an especially favorable condition. Nearly 
75 per cent. of sales now are on the deferred payment plan, 
and fully 80 per cent. of sales involve a trade-in car. 

During the latter half of last year prices declined an 
f about 15 per cent., but thus far there has been 
no consequential drop in 1926. The Federal tax reduction 
did not affect appreciably the selling price, the decrease on 
a $2,000 car, for instance, being only about 2 per cent., or 
$40. Dealers are carrying good inventories, and they ex- 
perience no difficulty in securing prompt factory shipments. 

In the tire division of the industry, 1925 was a good year. 
Crude rubber rises resulted in five price increases of tires, 
the total advance last year being about 35 per cent. The 
unstable crude article, which just at present appears to be 
ig rather sharply again, is keeping tire quotations un- 


Cars. 


average 


risit 
settled. The leading tire distributors here report a 40 per 
cent. volume increase over the 1924 record. Trade thus far 


in 1926 is slightly above the figures for the corresponding 
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1925 period. Accessory dealers did well last year, but houses 
specializing in parts transacted only a fair trade, inasmuch 
as factories are now supplying so many “extras” with the 
new models. 


ATLANTA.—The automotive industry, as a whole, is in 
a healthy condition in this section. While the sale of heavy 
and expensive cars shows some increase over the record for 
this period of 1925, the greatest gains are shown in the sale 
of medium and light cars, with increase as high as 60 to 75 
per cent., the demand running as much as 90 per cent. for 
closed models. Prices generally are under the 1925 level 
by 5 to 15 per cent. One light modei, however, has advanced 
slightly in price. Some cars are selling at practically 1925 
prices, but they are more fully equipped. From 75 to 90 
per cent. of purchases are on the deferred payment plan, 
covering a period of from ten to twelve months. 

The used car situation in most cases is only fair, and 
trade-in prices generally are lower. More old cars than 
formerly are being junked, while later models of used cars 
are reconditioned and sold under a guarantee. The truck 
and bus business is increasing, truck sales showing increases 
of 10 to 50 per cent. over the 1925 figures on one, one and 
a half, and two-ton capacity. Bus lines are being extended, 
and new routes have been established until this branch of 
the business is assuming wide proportions. Prices of both 
trucks and busses are about in line with those for 1925, 
and cover an extended range. 

Accessory sales are fairly good, showing slight gains over 
last year’s figures, with prices more or less standardized. 
Sales of tires are slightly ahead of the 1925 record in units, 
but are far in excess in money value, due to increased prices; 
these now are from 30 to 40 per cent. above the level obtain- 
ing a year ago. Dealers anticipate some reduction in prices, 
on account of the large production, and some dealers now 
are guaranteeing prices until July 1. Tires of the better 
grade are more in use than formerly. Reconditioning is 
being given close attention. Collections are reported satis- 
factory, on the whole. 

DALLAS.—This city continues to be one of the leading 
distributing centers for automobiles in the South. The 
wholesale volume of automobiles and related lines through 
this market in 1925 aggregated $255,000,000, an increase of 
$5,000,000 over the 1924 total. Business in this trade is over 
31 per cent. of the entire wholesale volume passing through 
the Dallas market. Retail sales of automobiles and com- 
mercial trucks in 1925 were over $40,000,000. During 1925 
there were licensed in Texas 877,789 passenger cars and 
86,892 trucks, an increase of 16.6 per cent., as compared 
with the number registered in 1924. 

Unfavorable crop conditions last year in certain sections 
of this trade territory are being felt now to some extent in 
the wholesale trade. Business during the first three months 
of the current year was slightly below that for the same 
period in 1925. Conditions are becoming stabilized rapidly, 
however, and expectations for the Summer months are opti- 
mistic. Sales of automobile accessories and tires have been 
conservative this year, and collections have been rather slow. 
noticeable improvement in 





There has, however, been a 
recent weeks. 

CLEVELAND.—The production of automobiles in this 
district during the first quarter of the current year has been 
practically the same as it was for the same period a year 
ago in most lines, while in some of the branches of the in- 
dustry there has been an increase. The grand total of cars 
is ahead of last year’s record. The increase has been gradual 
during the last three months. Truck manufacturers have 
had a larger output and increased sales, as compared to the 
record of a year ago. Some manufacturers have held the 
production to a point just ahead of the actual demand, and 
it is said that sales are crowding close to the output. 


(Continued on page 14) 
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MONEY M. ARKET DECLIN 


CALL 


Ample Supply and ‘Little Inquiry Causes 
Types of Loans to Ease Off 

FTER per cent., the charge for call loans 

dropped to 4 per cent. Monday. The market was 

described as very quiet, and withdrawals only to the amount 

$10,000,000 reported. The following day 


renewing at 4%4 
on 
of 


some were 


brought little change in sentiment. Business was at a vir- 
tual standstill, with the ruling charge 4 per cent. With- 


On Wed- 
nesday, however, the official rate was lowered to 3% per 
in the 
market on the preceding day, but had not been touched 
officially in the Stock Exchange trading since September 18, 
1925. With the 
time money 


drawals of similar proportions were again noted. 


cent., a figure which had been registered outside 


easiness in call money, declines occurred in 
An early charge of 4% per cent. for 
sixty and ninety-day funds was reduced to 4% per cent. on 
Wednesday, while the quotation on the longer maturities 


rates. 


fell from 4% per cent. to a bid and asked range of 4% to 
444 per cent. On Thursday, the Federal Reserve Bank of 
New York reduced its discount rate from 4 to 3% per cent. 


Two successive new low records for French and Belgian 
francs featured the foreign exchange market. On Tuesday, 
the French france was at 3.29%, the lowest quotation on 
record, while the Belgian franc, at 3.56, established a low 
point for the last two years. The trading was quiet during 
the course of this selling, but an abrupt rally occurred on 
Wednesday, when buying orders brought the French franc 
back to a basis 2 points above the close of last week. The 


Belgian unit, however, failed to participate in the rally. 
Sterling and Italian lire were firm, as were other Conti- 
nentals, particularly Spanish pesetas. Speculative pur- 


chasing of Japanese yen caused that remittance to rise to 
the highest quotation in three years. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 






Sat. Mon. Tues. Thurs. Fri. 
Sterling, checks.. 1.895% 1.85 4.85 5} 
Sterling, cables.. ; 4.86 
Paris, checks..... 30% 
Paris, cables..... 15 
Berlin, checks. .... 





Berlin, cables.... 

Antwerp, checks. 

Antwerp, cables. . 

Lire, checks...... 

Lire, cables...... 

Swiss, checks 

Swiss. cables 

Guilders, checks 

Guilders, cables.. 

Pesetas, checks.. 

Pesetas, cables... 

Denmark, checks.. 

Denmark, cables.. 

Sweden, checks... 

Sweden, cables... 

Norway, checks... 

Norway, cables. 

Greece, checks... 

Greece, cables _ 

Portugal, checks.. de 
Portugal, cables.. 1.20 
Montreal, demand 00.95 100 
Argentina, demand $0.24 10 
Brazil, demand 13.87 Ie 
Uruguay, demand. 103.16 ‘ 
Chili, demand 12.07 1 








Small Gain in Bank Cl 
A SMALL increase in bank clearings is reported this week 
* the United States, the aggregate 
This is 1.4 per cent. more than the 
amount for a year ago, there being a gain of 1.8 per cent. 
at New York City and one of 0.7 per cent. at the outside 
The New York City clearings total $5,779,000,000, 
outside points are $3,490,265,000. The largest 
are at Seattle, Los Angeles and San Francisco. 
Average daily bank clearings for April to date are 8.2 per 
cent. in excess of the average for the corresponding period 
of 1925. 
Figures for the week and average daily bank clearings 


‘aring’s 


by leading cities 
being $9,269,265,000. 


of 


centers. 
while those at 
increases 
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for April to date, and for preceding months, are com} 


herewith for t 





hree years: 
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Week W eek Per Week k Per 
eer 15, 1926 April 2 , 1925 Cent. 24, 1924 ent, 
Boston 450,000,000 66 0,000 eee €2,.502,000 sea 
Buffalo 55,774,000 51,225,000 -4+- 8.8 44,519,000 O98 4 
Philadelp hia. 584,000,000 107, 000,000 —17.4 $60,000,000 27.0 
Pittsburgh. 179,841,000 181,529,060 — 1.2 160,190,000 1.9 
St. Louis. 15,000,000 300,000 8.1 131,500,000 18.7 
3altimore 101,990,000 7,071. 600 <a *7,981,000 0.9 
Atlanta 74,997.000 420,000 Ss 54,7¢°7,000 a) 
Louisville 3,917,000 31,354,000 8.1 
New Orleans 78,674,000 989,000 } 2.8 
Dallas 4 3,000 750,000 12.4 
Chicago ... 655,548,000 577,000 cps: 
Detroit .... 199,154,000 3,791,000 5.0 
Cleveland 123,070,000 867,000 AS 
Cincinnati 76,670,000 695.000 =" 6.0 
Minneapolis 80,128,000 »845.000 28 000 29 
Kansas City 132,000,000 +2300,000 ,528,000 R55 
Omaha me 235,618,000 »222,000 116,000 3.5 
Los Angeles. 176,922.000 150,847,000 +17.2 150,387,000 7.8 
San Francisco 189,600,000 168,200,000 19.7 155,800,000 .< 
Seattle . 51,826,000 11,641,000 5 40,564, C00 vas 
Portland 10,602,000 10,519,000 4 2 28,910,000 4.2 
Total cecoss Pe 65.000 $3, +,000 .7T $2,950,028, 000 3 
New York.. 5.779.000,000 A,87G.000. 000 -- 1.8 1,110,090,000 +40.6 

Total All... $9,269.265,000 $9,143,373,000 + 1.4 $7,060.028,0Q00 1 

Average Daily: 

Apr. to date $1,579.£00,000 $1,459,235,000 + 8.2 »715,000 25 
MAYOR, ss o:< 0% i, 1, 458,902,000 +11.2 018,000 is 
Feb. ...... 1,¢ 1,551,261.000 + 3.6 480,000 ‘8 
Jar ; 1,724,217,000 1,598,390,000 + 7.9 254,00/ 0 

*E stim li ite od 
°° 
Money Conditions Elsewhere 

St. Louis —There has been a fair demand for credit f1 1 
mercial and industrial sources, but without any change i st 
rates. Commercial paper is in good demand at rates ranging m 
114 to 414 per cent., but with offerings moderate. Investment de 
mand is good. 

Chicago.—Money is unchanged. Commercial paper is quote it 
414 to 414 per cent., collateral toans 4% to 5% per cent., and er- 
the-counter 4%, to 516 per cent., with occasional shading ks 
in the two latter groups. 

Cleveland.—Money continues rather easy, and although the gross 
total of loans is somewhat higher than during the same period of 
last year, there has been no great demand for accommodation for 
large commercial purposes. The tendency has been rather toward 
shorter terms and smaller sums. tates of interest run from 4% 
to 6 per cent. Funds are plentiful. 

Cincinnati.—Money is steady, with rates ruling at 514 to 6 per 
cent. for all classes of accommodations. Funds were in good supply 
during the week, and demand has been fair for industrial and 
commercial purposes. 

Vinneapolis.—The rates for all classes of loans are quoted at 4% 
to 51% per cent. The rates for commercial paper are 4% to 9% 
per cent. Deposits continue heavy, but demand for money is nly 
fair. 

Kansas City.—Pank deposits are 8 per cent. less than at the se 
of the year, and loans are only a trifle less. Deposit decreass ire 
accounted for by country bank withdrawals, but needs of the rural 
hanks are lighter this year, on account of the short crop. Demand 


for money 


is moderate, 





and rates are 5 to 6 per cent. 


Federal Reserve Statements Compared.— The consoli- 
dated statement of condition of the Federal Reserve banks on April 21, 
made public by the Federal Reserve Board, shows decreases during 
the week of $161,200,000 in holdings of bills and securities, of $112,- 
100,000 in member bank reserve deposits, and of $18,800,000 in 
Federal Reserve note circulation, and an increase of $11,700,000 in 


cash reserves. Discount holdings declined $127,600,000, and holdings 
of acceptances purchased in open market, $44,600,000, while holdings 
of United States Government securities increased $11,600,000. 

At the close of the market on Thursday, the Federal Reserve Bank 
of New York announced a reduction from 4 per cent. to 344 per cent. 
in its rediscount rate. The statement issued by Governor Benjamin 
Strong read: “To all member banks in the Second Federal Reserve 
District: You are advised that effective from the opening of business 
on Friday, April 23, 1926, until further notice, and superseding all 
existing rates, this bank has established a rate of 314 per cent. for 
all rediscounts and advances.” 


RESOURCES : 


Total Gold Reserves..... 


ve teserves 


“Bills Discounted 


“ 


Resources 


LIABILITIES : 


Surplus 


oa 1: rer i 
R. Bank Notes 


Totai Liabilities. 
Ratio of Reserve 


in Actual Cir 


Apr. 21, 1926. 
$2.795,227.000 
2'950'470,000 
449,670,000 
4,879,859,000 


$220,310,000 
750,000 


2,219, 

1,662,284,000 

4,879,859,000 
76.0% 
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STEEL DEMAND SLOWING DOWN 


Buying Slackens and Mill Operations are Being 
Reduced—Prices Little Changed 

HE slowing down in steel buying and operations has be- 

come more noticeable, and mill schedules are less regular. 
In actual tonnages, however, the decrease is not yet pro- 
nounced, and active capacity averages around 80 per cent. 
In some districts, this rate is not being maintained, and 
sheet mills are having difficulty in making steady bookings. 
Tin plate remains active, and materials incidential to open 
weather requirements, such as wire fencing, line pipe, con- 
struction steel and structural shapes, show a slight expansion 
in demand. There is no pressure to contract ahead, as de- 
liveries are dependable, and the immediate situation has a 
hand-to-mouth aspect. Prices are giving ground slowly and 
concessions have not developed in any great degree, though 
shading is reported in descriptions entering the automobile 
trade, particularly sheets and strip steel. 

Activity in pig iron since the price break has been mainly 
in the foundry grade, which is quoted at $18.50 and $19, 
Valley. Basic is nominally quoted at $18.50 and Bessemer 
at $19.50, Valley. Coke is steady at around $3 and $3.25 for 
furnace, and $4.50 for foundry, the limited spot tonnages 
being a stabilizing factor. The scrap situation is spotty, 
an occasional good inquiry tending to stiffen quotations, but 
firmness is not well defined. Heavy melting steel is named 
at $17, Pittsburgh, and $13.50, Chicago. Semi-finished steel 
is quiet, and the market nominal. For finished descriptions, 
prices are not subject to much revision. 





Other Iron and Steel Markets 


Chicago.—New buying in the local steel industry is not up to 
shipments, but no recession in output has occurred or is expected 
for the next few weeks. An improvement in buying by oil tank build 
ers and in car orders is partly responsible for the outlook. Oil 
tank builders have entered the market on a fairly large scale, 
one order involving 4,000 tons of steel. About 6.000 tons of steel 
are involved in a recent freight car order, coming from a_ local 
producer while another railroad has ordered 97 
through Western shops. The demand for track materials continues 
active. The structural steel demand is improving and a recent sur- 
vey showed 100,000 tons involved in 104 building projects in the 
Chicago area scheduled for construction this year. Specifications 
for re-enforcing bars are heavy. 

A feature of the recent orders is that they are practically all for 
quick shipment. Prices in general are steady with tie plates firmer. 
A cut by Eastern makers on automobile sheets on Tuesday may, 
however, react locally. 


passenger cars 


Vontreal—A slow market still is reported for pig iron, the spot 
quotation for domestic foundry iron remaining nominally at $29.25. 
This figure is maintained for car lots, but a fair-sized order would 
command a liberal concession readily. Some further inerease in heavy 
metal manufacturing plants is noted. The Algoma Steel Corporation 
blew in a second furnace-some days ago, on the strength of a good 
order for rails, and it is reported that the Canadian National Rail- 
Ways have placed a very fair order for car equipment. 





Portland, Ore., Automobile Trade 


PORTLAND.—Automobile sales, which in February were 
17 per cent. over those for the same month last year, dropped 
in March to about last year’s level. The slower buying at 
the present time is held to be the result of the heavier busi- 
ness done in the first two months of the year, owing to the 
open weather then prevailing. Although the buying season 
was thus advanced several months, dealers anticipate a 
steady trade during the Summer, and believe that the average 
for the year will show a satisfactory gain over the 1925 
total. 

The sale of trucks and other commercial vehicles has thus 
far been about normal. The used car situation is better than 
it was last Spring. The demand for tires has shown con- 
silerable improvement. Trade in accessories is only fair. 
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RECOVERING TENDENCY IN HIDES 
Prices Generally Firmer, with More Active 
Trading—Calfskins Also Stronger 

HE long declining tendency in the packer hide market 

“seems to have been effectively checked, and certain 
varieties of native hides have reacted upward. Native 
steers from Southwestern points brought up to 11%c. and 
heavy cows 1014c., while light native cows were sustained 
at llc. and extreme light native steers at 11%4c. The 
general feeling throughout the market is improved, but 
sole leather tanners are refusing to pay %c. increases 
demanded on branded steers and cows, although there are 
large orders in the market at former prices. Some bulls 
finally sold with January-February-March, bringing 8%c., 
and a little lot of branded bulls sold at 7c. Later, more 
active, with light end higher, 29,000 branded cows selling 
at 10c. 

Dealers are firmer on country hides. While extremes 
are possibly a shade stronger, there is still a very wide 
range on these. The call is principally for extremes, and 
weights over 45 to 50 pounds continue slow, although some 
holders are asking higher prices. 

In foreign hides, some activity developed at the River 
Plate in Argentine frigorifico steers, with sales to the 
United States at 15%4¢. to 153¢c. Uruguays sold at 16%c. 
Common varieties of Latin-American dry hides show no 
additional weakness, and some think that possibly the 
bottom has at last been reached on these. 

Calfskins, West and East, are strong and more active. 
Northern point packer April skins are understood te have 
sold at not under 1814c., and a special lot even higher. New 
York City’s sold to the extent of fully 100,000, chiefly 7 to 
9-pound weights, at $1.90, and in one instance up to $2. 
Sales of 5 to 7’s have been noted up to $1.65, against recent 
business at $1.55. 





Leather Specialties in Demand 

“OLE leather remains quiet, with only small and in- 

frequent sales of backs or bends to shoe manufacturers 
and cutters. The cnly improvement in the situation is the 
fact that finders’ bends are moving somewhat more freely, 
but most jobbers are disinclined to take on quantities of 
size and are endeavoring to work down their holdings. The 
question of price is apparently not paramount, although 
the undertone is weak. Most of the tanners are of the 
opinion that they would not do much more business if they 
lowered quotations. Occasional odd lots are moved right 
along at special cut rates, but standard lines are quoted at 
former schedules. 

Demand for offal is slow, with more weak spots, especially 
in shoulders and bellies. Some large Eastern innersole 
manufacturers who are buyers of bellies in quantities claim 
that they have been able to pick up various carloads of good- 
description bellies at 22c. to 23c., comprising stock that was 
held not long ago at from 25c. to 26c. Both double rough 
and single back shoulders are easing in price, and about the 
only variety that seems to hold firm is shanks. 

Specialties sell best in upper leather, particularly reptile 
grains in calf, etc. It is reported that embossing plants 
in Salem, Peabody and other places are running under full 
time producing these effects for tanners. Business in reg- 
ular staple lines of black and colored calf, both for women’s 
and men’s wear, is quite restricted, and the weakness in 
prices continues. Labor troubles have again cropped up in 
Brooklyn factories. New York business in glazed kid has 
been checked on this account, but, in general, business in 
fancy light shades, particularly parchment and sauterns, is 
steadily improving. 
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TEXTILE TRADING STILL QUIET 
Primary Buying Held Back by Adverse Weather 
and Lower Raw Material Prices 


PRIMARY dry goods buying has continued quiet. Traders 

ascribe the hesitancy to weather conditions and to un- 
the declines in raw materials. 
Curtailment of textile production has begun very generally. 
The decline in raw textiles has been most marked in raw 
silk, where the decline has now reached 15 per cent., com- 
pared with the prices current at the beginning of the year. 
Wool is now about as low as it has been in a year. Cotton 
is slightly lower, but has remained rather steady, on the 
whole. 

In an effort to stimulate business and establish the custom 
of a Summer season for ready-to-wear goods, a very success- 


certainties arising from 


ful display of the products of forty-one garment manufac- 
turers was made this week in New York. It is proposed to 
have new goods offered at retail by May 17, in accord with 
This movement is regarded as one of 
the major style happenings of the period, and is expected 
to result in more activity in the piece goods and cutting 
trades. 


the samples shown. 


While much of the difficulty in trade is said to arise from 
faulty distribution, weather conditions have been abnormal 
delayed retailing considerably. Temperatures 
have been low enough to force women to wear Winter cloth- 
ing on April 20, and this has been a large factor in delaying 
counter sales of fabrics and apparel. The reduction in raw 
silk prices has led to more frequent offerings of goods at 


and have 


lower prices. Some hosiery concessions have been forced. 


Price Declines in Textiles: 

MANY declines in prices have taken place in finished tex- 
; tiles offered to clean up odd lots or to force reductions 
of stocks of styled merchandise. These declines have already 

No 
publicity is being given to many of the changes, for the 
reason that traders are proceeding on their own initiative to 
meet individual cases. 


been forecast in the reductions in unfinished prices. 


Some houses are holding their goods 
steady, while others are allowing traders to operate in small 
lots at 

Rayon mixtures are being offered out at concessions by 
some houses, but not by others. 


concessions. 


There is a sharp line drawn 
between the goods mixed with rayon that are known to the 
public through previous offerings and the new lines that 
for the first time this season. Bleached, 
Printed novelties 


are being shown 
brown, and colored cottons are irregular. 
continue active for Spring. 

It is hoped that increased activity in worsted dress goods 
will be stimulated by the results of a fashion show held this 
week to inaugurate a Summer season. Passaic mills that 
have been closed on account of labor troubles will show Fali 
samples this week. Some have already displayed new sports 
materials at reductions varying from 5 to 8 per cent. Men’s 
Wear continues to be offered at irregular and lower prices 
to force sales. 

Silk fabrics, styled, and otherwise, are now obtainable at 
price concessions of a material character, due largely to the 
rapid fall in raw silk prices and the slow demand for goods 
attributed to unfavorable weather. Some hosiery prices are 
down $1 to $2 a dozen on full-fashioned silk goods. 


The percentage of employment in the finishing industries in March 
as follows: Printed logwood fast black, 
7 


8; and white goods, 76. 


was goods, 93; blacks, 28; 


87; dyed goods, 


The Goodyear Tire & Rubber Company announced this week that it 
will build a $2,000,000 plant at Cedartown, Ga., for the production of 


tire fabrics, supplementing mills already operated by the company in 


places. 


other 
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COTTON MARKET TENDS UPWA 





.D 


New Crop Options Stronger on Unfavorab! 
Weather News 

AS usual at this time of year, most of the talk in the co‘ton 
markets is of weather and crop reports, which dominate 
the course of prices. The main trend of quotations for 


May Contracts Liquidated 


futures was in an upward direction this week, indica ing 
that the weather and crop news was not favorable. The 
option list started from a lower level on Monday, becuse 
little rain was reported and the map looked better. It was 


said then that sentiment in most quarters was bearish, yet 
prices did not go down very much, and a slight rise occurred 
on Tuesday. Temperatures continued to be too low in some 
parts of the belt, including the Carolinas, Georgia, Arkansas, 
Alabama and Texas. Even frosts were noted in certain 
sections. There was considerable liquidation of May con- 
tracts, but new crop months went a little higher, and on 
Wednesday advanced still more. This upward trend was 
chiefly due to an adverse weekly weather summary and re- 
ports of cloudbursts in parts of Texas. As was natural, 
new crop futures also led in this rise, with October crossing 
17.50c., December touching 17.20c. and January about 17.10c. 
Some of the gain in prices was lost on Thursday, when better 
weather news was received, but at the close on that day the 
new crop options were some 20 points above the final quo- 
tations on the preceding Saturday. A demand from mills 
and spot dealers was a factor in the higher prices recorded, 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

















Sat. Mon. Tues Wed. Thurs. Fri, 
May 18.60 18.53 18.54 15.81 18.62 8.64 
ec is.08 18.00 17.99 18.28 18.10 15 
WG. 2 wc ee Tete 17.07 he gig 17.49 17.34 
DOR. sc cees 16.74 16.71 16.78 17.15 16.96 
Jan 16.66 16.62 16.66 17.05 16.87 6.90 
SPOT COTTON PRICES 
Fri. Sat, Mon, Tues. Wed. = = Thurs.5 
Apr. 16 Apr. 17 Apr. 19 Apr. 20 Apr. 21 Apr. 22 
New Orleans, cents.... 18.07 17.90 Ls.83 17.83 18.10 17.80 
New York, cents....... 19.15 19.10 19.05 19.05 19.05 
Savannah, cents x 1S.0 17.91 17.83 LtiRs 18.12 
Galveston, cents.. 18.45 18.40 18.20 18.20 oo 
Memphis, cents........ 18.00 18.00 18.00 18.00 18.00 
Norfolk, cents......... 18.19 18.13 18.00 18.00 18.31 le 
Augusta, cents 17.63 17.63 17.56 17.56 17.81 17.6; 
Houston, cents 18.20 18.20 18.0% 18.0% re 0 
Little .Rock, cents..... i7.90 17.90 17.80 17.80 18.00 
St. Louie, centa....... 18.00 18.00 17.75 Cer t.7 
Dallas, cents....... 17.95 17.85 17.90 17.80 ae ! 
Philadelphia, cents.... 19.50 19.40 19.35 19.20 19.30 120 
* Holiday 





Trade Conditions at New Orleans 

NEW ORLEANS.—Wholesalers report a slight slacken- 
ing in the volume of business, which is attributed largely 
to unseasonable weather conditions. There have been 
rather excessive rains, with continued cold weather, which 
have interfered materially with planting interests. More 
favorable weather now is in prospect, and the general 
trade is anticipating the usual volume of Summer business. 
Retail sales are holding up well, as labor in practically all 
trades is employed at fair wages. 

Cotton has shown some moderate fluctuations, but there 
has been practically no change in net quotations. Demand 
for spot cotton has been fair. Sugar has been moderately 
active, with a somewhat increased demand, and prices have 
ranged slightly higher. The rice market has been quite 
active, and while receipts are light, demand is fairly strong, 
and prices show an inclination to increase somewhat. There 
zlso is a good demand for coffee, with quotations showing a 
little higher than they did last week. Collections generally 
are fair. 





The high costs of distributing dry goods have been under discuss 
recently at meetings of national wholesalers and manufacturers 
association conventions, and next month at a convention of 
manufacturers at Atlanta, Ga., the subject is scheduled as one of 1 
principal ones to be considered. 


cotten 


















for the silk season. 





{ 24, 1926 DUN’S 


MUCH IRREGULARITY IN WHEAT 


Daily Price Changes Uncertain, Though Some 
Net Advance Occurs—Other Grains Erratic 





THE Chicago wheat market was a trading one in the early 
days of the week, each bulge being met by realizing sales, 
with the close for the day usually at a net loss after an 
earlier spurt. May wheat was under the greatest pressure, 
and closed at more than a 2c. loss on Tuesday. Eastern 
selling pressure and the sale of Duluth wheat for the Chicago 
market contributed to the uncertainty in tone. The weather 
played a double role in the market, moisture being deficient 
for the Winter crop in many localities, while this same con- 
dition sped the seeding of Spring wheat. On Wednesday, 
the market had an upward turn, led by the July option. 

The other grains see-sawed with the major cereal. Corn 
encountered fairly good support on Tuesday’s decline, with 
commission houses buying on the breaks. Trading in oats 
and rye was rather featureless, with changes confined to 
fractions. The seeding of oats was reported delayed in 
many sections, with a consequent firming influence on levels 
for the present crop. 

United States visible supply of grain for the week, in 
bushels: Wheat, 28,290,000, off 1,826,000; corn, 33,943,000, 
off 1,585,000; oats, 49,685,000, off 986,000; rye, 13,386,000, 
up 80,000; barley, 4,869,000, off 143,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Thurs. Fri. 
aetackes weed 1.6814 1.6542 1.6544 1.62% 

ay eecedece 1.44% 1,433 1.425% 1149 
Sept 7 1.36 1.35% 1.35% 





Daily closing quotations of corn options in the Chicago 
market follow: 








Sat Mon Tues Wed. Thurs. ri. 
May 7414 73% 73% 74% 73% 73% 
July ae 79 TSM wes Tah 78 17% 
a si 80% 80% sl 80% 803s 


Daily closing quotations of oats options in the Chicago 


market follow: 








Mon Wed. Thurs. Fri. 
oor 4216 425, 41% 113 
July eetee 43% 13 '4 12% $24 
Sept, cccvcece 43 ‘4 43% $54 $21, 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BED *a-cale wae 9314 924% 913 93 921% 90% 
 . biaceck-ae exe 95% 945% H4ly 953% 944 93 
mn Steer eve 95% 954% 95 95% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r ‘Wheat .) Flour. - Corn 


‘ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Pxports. Exports. Receipts. Exports. 

Deldeay ...... 282,000 248,000 18,000 237,000 od 

Saturday 470,000 180,000 1,000 $03,000 |. sscaee 

Monday 797,000 304,000 60,000 658,000 17,000 

Tuesday 580,000 £0,000 12,000 125,000 cee 

Wednesday 418,000 260,000 8,000 296,000 

Thursday 570,000 195,000 26,000 318,000 

TOth oii. 3,218,000 1,213,000 123,000 2,542,000 17,000 
Last Year.... 1,901,000 2,416,000 304,000 1,912,000 . ee 





+ > vy =e aS . 

Notes of Textile Markets 
ide of raw silk that cost $7.25 a pound four months ago was 
had as low as $6.30 in some places this week, this drop being 


th st severe noted for some time. 

Fully 2,000 people paid $7.50 each for attendance at a fashion 
sh¢ this week, designed to inaugurate a Summer selling season. 
Lig solid colors were featured in most of the displays. 


Short Time Organization Committee of 
A iation of England 


basis 


the Master Spinners’ 
meeting to consider a scheme 
prices for 


has called a 


I stablishing selling yarns made of American 


n raw silk was evailable in this market at $5.90 a pound, the 
t quoted since July, 1924. It was $1.25 below the high price 
Offerings at Yokohama were very free, and the 
there declined sharply. 
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STRONGER 
Market in 


STOCK PRICES TURN 


Traction Lead the 


Substantial Recovery 


Local Issues 


HE stock market experienced a substantial rally this week. 

Purchasing in the early trading was on.a moderate scale, 
and the daily changes, for the most part, were inconse- 
quential, although net advances predominated. As the week 
ran its course, however, buying developed a greater impetus. 
The features of the week were in the local traction stocks. 
Interborough Rapid Transit and Brooklyn-Manhattan Tran- 
sit were the centers of speculative interest. High-priced 
specialties continued to attract attention because of their 
wide daily swings, but the movements in these issues ap- 
parently were mainly professional. In the early trading, 
there were a few conspicuously weak points. United States 
Rubber, Hudson Motors, Cudahy Packing, Armour & Co. 
and Swift & Co. were the most noticeable examples of this 
group. On Wednesday, the first concerted group movement 
was seen in the bidding up of all railroad shares. The 
heaviest purchasing occurred in Atchison, Topeka & Santa 
Fe, Baltimore & Ohio, Chicago, Rock Island & Pacific, Chesa- 
peake & Ohio and Atlantic Coast Line. Thursday morning 
reflected no change in the upward trend. The advance, 
moreover, was extended in Friday’s early trading, in re- 
sponse to the lower discount rate of the Federal Reserve 
Bank of New York. 

Bond prices responded well to the purchasing of stocks. 
Interborough Rapid Transit 5s, St. Louis & San Francisco 
income 6s, Chicago Great Western 4s and Cuba Company 6s 
were the features of strength. Foreign bonds, especially the 
French and Belgian issues, scored a good-sized rally. Liberty 
paper was active and strong. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 








Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Bs Meweee 89.88 85.80 8: 3 86.05 87.62 88.09 88.64 
i eye 89.97 1906.18 10¢ 3 106.91 108.01 109.0% 109.98 
G. & T 84.92 95.10 94.80 94.90 95.70 96.15 07630 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 


Shares— Bonds. 





Week Ending 7-——Stocks 

















April 23, 1926 This Week. Last Year. This Week. Last Year. 
Saturday 272,600 758,500 $7,014,000 $6,526,000 
Monday 1,018,700 1,330,600 9,831,000 A 
Tuesday .... 950,600 1,841,300 15,929,000 12 
Wednesday .. 1,476,100 1,234,400 16,899,000 1 
Thursday ® 00 ] 20,891,000 1 ; 
Friday ..... 2 500 1 20,553,000 13,502,000 
Total. o6 cs. 7,828,500 7,069,000 $97,117,000 $68,012,000 
Silver Movement and Prices.— British exports of silver 


bullion for this year up to April 7, according to Messrs. Pixley & 
Abell, of London, £1,886,190, of which £1,765,590 went to 
India and £120,600 to China. For the corresponding period in 1925, 
exports were £1,713,035, of which £1,642,450 went to India and 
£70,585 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


were 





Sat. Mon. Tues. Wed. Thurs. 
London, pence. . 29; 2935 297% 291% 29; 
New York, cents 63% 63% 63% 63% 6334 





Larger Re-orders for Footwear.—gome Eastern re- 
orders for both men’s and women’s shoes are being received in some 
what larger volume, particularly by manufacturers in a 
turn out seasonable styles quickly. The call is especially good for 
calf and kid. notably in reptile effects and light colors. 
these lines of women’s goods are much better supplied with orders 
than they were a week ago, some of the factories having orders ahead 
for several weeks. Patent leather shoe demand is only fair, having 


position to 


Producers of 





been affected by the popularity of reptile grains and light kid. Men's 
shoes are also moving somewhat better, although demand is still 
more or less of a hand-to-mouth character. 

Vontreal.—The money market presents no recent changes. Funds 


ire abundant, and while the general bank rate for call loans still is 


per cent., substantially-shaded figures are quoted for private and 


ust funds. The general discount rate remains at 614 to 7 per cent 
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Automobile Trade Survey 


(Continued from page 


Most manufacturers of accessories are working to full 
capacity, and the demand holds up favorably, with prices 
steady. There also has been an increase in the sale of tires, 
following a rather depressed condition existing during the 
cold months. The principal tire manufacturers in this dis- 
trict are optimistic as to the immediate future, and indi- 
cations are that the Summer will wind up favorably. The 
number of used cars of all grades has been rather large on 
the market all through the Winter, and prices have been 
considerably easier than in former years, with a decided 
break in models that have been superseded by marked inno- 
vations in style. 


CINCINNATI.—Automobile_ distributors express con- 
fidence in the immediate business outlook, and report that 
sales are fully up to expectations, considering the late arrival 
of Spring. The last quarter of 1925 showed an exceptionally 
large movement of cars passing direct to the buyer, with 
the result that there was no accumulation of stocks in the 
hands of dealers. 

Business slackened in January, while 
sidered a good average month, and sales for the past thirty 
days show increases ranging from 5 to 20 per cent. over 
those of last year during the same period. However, the 
dollar average is about the same for the reason that price 
reductions were effected during the past year practically on 
all make The market for used cars was quiet during 
the first quarter, and consequently stock increased, but con- 


February was con- 


of cars. 
siderable business now is developing, and a good seasonal 
movement is under way. 

3usiness has not been very active with tire and accessory 
dealers for the reason that weather conditions have been a 
deterrent, and the increasing number of new cars carrying 
full equipment and extras also is a factor. A reduction in 
tire prices, approximating 10 per cent., was made in January. 
but the trade did not respond to this decline, and, in general, 


some further adjustments are anticipated. 


INDIANAPOLIS.—Automobile manufacturing in this 
city was fairly active during the first quarter of 1926, but 
shipments are slightly less than for the same period of last 
year. This condition is attributable to bad weather 
ditions and greater activity is looked for during the months 
of April, May and June. Prices remain steady, with no 
changes in prospect for the near future. 


con- 


The retail sale of new passenger cars by dealers in the 
State of Indiana is not holding up to the record of previous 
years, there being a substantial reduction in distribution, as 
vith the following figures for the same quarter 
1924, 26,062 cars; 1925, 25,820 cars; 1926, 
There is no doubt but that bad weather con- 
ditions have curtailed buying during the past three months, 
1 steady demand for pas- 
months, with no ma- 


compared 
of 1924 and 1925: 
19,50Z cars. 
and present indications point to : 
senger cars for the next two or three 
terial changes in prices. 

The situation is about the same as in the past 
two or three years, the demand continuing fair. Stocks are 
heavy, and dealers are more cautious in allowances on old 


used car 


The automobile accessory business is quite active, 
showing an in volume during the first quarter of 
this year, as compared with that for the same quarter of 
year. Some reductions in prices are noted, and the 
future in this line looks promising. 


cars, 


increase 


last 


MINNEAPOLIS.—The volume of sales of passenger auto- 
mobiles thus far this year is reported 15 to 25 per cent. 
above the total for the corresponding period of 1925. Ina 
few makes of cars the increase is even higher. Sales of 


commercial automobiles have increased about 25 per cent., 
and the demand for all kinds of cars is steady. 
trucks and commercial automobiles 


Prices of 
are about the same as 
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they were a year ago, and are steady at present. Tvices 
of some makes of passenger automobiles are slightly ower 
than last year’s level, and are not likely to vary much for 
some time to come. Sales of automobile accessories ave 
kept in line, and dealers in all branches of the trade are 


optimistic regarding future business. Collections are fairly 
200d. 

OMAHA.—Weather conditions have had an adverse cifect 
on this particular line of business, and until the weather is 


more settled, a large volume is not looked for. Sale of cars 
is equal to the total for the same period a year ago, and it 
is expected that the volume will be maintained during the 
balance of the year, though no substantial increase is ex- 
pected. There has been no recent price changes and none 
are looked forward to until at least after the yearly change 
in models in August. The used car problem is still with 
the dealers and is badly abused. Most sales are made only 
after there has been considerable shopping around by the 
customers. 

Principal automobile accessory houses have featured radios 
and radio supplies during the Winter months, which was 
very beneficial to their volume and stimulated business 
through their ordinarily dull season. As yet, there has not 
been a large volume of automobile accessory sales, because 
of weather conditions. The national propaganda for the 
curtailment of the use of automobile tires had a depressing 
effect on the sales of tires and as yet business has not picked 
up for the season. 


DENVER.—Virtvally without exception wholesalers of 
automobiles, trucks, tires, accessories and other articles of 
necessity to the industry, who cover Colorado, most of 
Wyoming and portions of New Mexico and Nebraska did an 
increased and satisfactory business during the first quarter 
of the current year, as compared with that for the same 
months in 1925. While some of the leading jobbers of tires 
and tubes report moderate increases in turnover, as com- 
pared with the sales for the first quarter a year ago, it is 
stated that this is more than offset by advanced prices, 
which still rule around 40 per cent. higher than in April, 
1925. 

Distributors of pleasure and commercial automobiles, 
trucks, ete., report gains for the first quarter of 15 to 30 
per cent., and are quite optimistic that this will prove the 
banner year, anticipating a substantial increase in sales in 
the farming districts. There is an abundance of used cars 
available at bargain prices for cash, but this is usual at 
this season. The used car market is in much the same 
position as it Was a year ago, with some of the leading 
retail distributors of well-known makes claiming their profits 
on second-hand car sales have been better this year than 
they were in 1925. 

SAN FRANCISCO.—Leading distributors of automobiles 
report business for the first quarter generally up to expec- 
The easy 
financing methods now offered to buyers of new cars, to- 
gether with price reductions, has done much to keep up the 
volume of sales, but stocks of old cars are piling up and 
prices are declining. To protect the dealer cash payments 
for used cars must be proportionately larger, and the con- 
tract shorter. Larger houses prepared to recondition and 
to guarantee used cars are having less difficulty in market- 
ing them. 

LOS ANGELES.—Sales of automobiles in this district 
are running from 10 to 25 per cent. in excess of last year’s 
figures for the same period. Demand seems to be on the 
increase, especially for the medium-priced cars. Trucks are 
selling more freely than they were a year ago and the used 
“ar market is in a better condition. Automobile accessories 
are moving fairly well. In no branch of the industry do 
prices show any great change, when compared with las 
year’s quotations. 


tations, and by some sales records were broken. 
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The volume illustrated at the top of this page shows the current 
issue of R. G. Dun & Co.’s Reference Book. 


more than two and one-quarter million names, ratings and lines 


Within its covers are 


of business, the range of which embraces every principal city in 
the United States. 


The gathering, sorting and recording of the complete details 
incident to each name require a staff of thousands, constantly 
compiling, checking and revising to keep up-to-date the contents 
of the Reference Book. 
benefit and protection in the granting of credits. 


This tireless effort is exerted for your 


When more complete information than that imparted by the 
Reference Book is desired, an R. G. Dun Report is instantly avail- 
able which gives more fully the important factors which determine 


the advisability of extending credit. 


If you are only slightly familiar with R. G. Dun & Co.’s 
Refercnce Book may we suggest that you see or call our nearest 
branch manager and learn from him the extent and possibilities 


of its use? 


We give here a list of our domestic offices, the manager of any 


of which will be pleased to place himself at your disposal. 


Miami, Fla. 
Milwaukee, Wis. 
Minneapolis, Minn. 
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and in 262 other cities 
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